
I Income Tax Service
I Ai IavesUr's Guide

For the use of the individ-
ual we have prepared a
booklet embodying a simpli-
fied interpretation of the

revisions of the revised?ncome Tax Law.

It contains carefully de-
veloped forms for perma-
nently and clearly record-
ing all items of the report
which must be filed.

Ai a feature of our indi-vidu-

Investors' service a
copy of this booklet, AD. 98,
will be furnished upon re-
quest.

.TheNationalCity
Company

National City Bank Building
New York

First Mortgage .

Public Service Bond
To yield 5.20

First mortgage on Company's
property which, with stocks of
subsidiaries deposited under the
mortgage, has an estimated valu-

ation of" approximately twice the
amount of bonds outstanding.
Company's business well diversi-
fied and earnings applicable to
this Issue nearly two and one-lial- f

times amount required.
Grader "S" on reftiui

W.C. Langley &Co.
lnve$tment$

115 Broadway, New York

WE OFFER
1i High-Grad- e

Bonds and Pre-

ferred Stocks
suitable for the
Savings of Indi-

viduals or the
Surplus Funds
of Corporations.
Such Securities
have a ready
market and are
available as col-

lateral for loans.

If Write us stat-in-g

requirements
and list will be

MERRILL, submitted.
LYNCH

& CO.

7 Wall St
New York
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Safer Mfg. Ca.

Acker MarraD It CaocEi (
Safety Car Htg. U.
A.. B. Kirtchbaua Cam.

Kl DDE R, PEABOD Y&CO.
115 DflTMsMrt SL 17WaSt.

I0ST0N NEW YORK

Investment Securities
Foreign Exchange
Letters of Credit

Correspondents of
BARING BROTHERS fc CO, LTD.

LONDON

We Will Buy or Sell

Stern Bros. Pfd.
(Mm 'or Jl City Dtpmtmtnl Start)

IOSEPH & UIIFNFD
mimmrs acwromWsrtKK tunuut

Suggestions for Investor t--
mtr be bai on requail

A. B. Leach & Co.
IniMtment KacurllUi.

2 Cedar St., Naw York

FINANCIAL NEWS

AND COMMENT

Outsiders Arc Kcnli.inpr How
Cheap Sec ii ri ties Arc nt

J'lrscnt Prices.

MOItK COM'IJ)KN0K SHOWN

' Hli.viny Dciuitnd Above Jiccent
j Avere Shippi'iifT Sluircs

t Are Heavier.

.Mlliouaii there wa no outburt of
public Interval hf ycsterdny'N Mock mar-
ket, tlieio tin, ncvcithclcs". n Htroivj
fiiKKCstlon lu the chnruotcr of tlic trad-In- c

of Increased conftdenee. on tho part
of outsldcm In tho well founded theory
Hint securities are cliean at nrcvnlllne

' quotations, and that even In tho event'of !

thin country enterliiK the Kuropean war!
jtlic real Investment maiket would not ho1

weakened. I'rlrcn advanced cattily In I

'he best part of the day under tho In- -
nuencc or cocrniK or slurts and a
moderate amount of Investment husliieea.

Tradlni; was not In heavy volume, but
it was well In excess of the average dally
dcalfriSH of last week, with pnrtlculnr
expansion In the transactions lu the Bleel
shares. In noinc of the coppers and In
various specialties. Including tho sugar
Issue. Hales In tho shipping shaies
likewise were heavier, but prices In this
group failed to hold after an early o

because of tho extent of realis-
ing In them. On the decline In Mer-
cantile Marina common and preferred
absorption by substantial Interests was
reported, while In the steel stocks, In-

cluding Republic Iron and Steel, the de-
mand represented, In part. Increased buy-In- s

by tho public and Im-
portant Wall Street operators.

The trade position of steel Is remark-
ably strong despite current congestion
In railroad tramc Interfering to a cer-
tain degree In the operations of plants
by restricting the amount of raw ma.
terlals available and by curtailing out-
put. The production of many manu-
facturing concerns Is being checked also
by the railroad situation, and In some
Instances traffic troubles are causing
considerable loss because of the neces-
sity of the manufacturers In obtaining
the bank accommodation to carry goods
for which adequate shipping facilitiesare not available.

The International situation li not so
seriously considered In the financial dis-
trict aa In some other parts of the coun-
try, but that It will continue to re-
strict activity In the various Wall Street
markets Is generally admitted by bank-
ers and by the ordinary follower nt In-
vestment and speculative movements.
Uncertainty, however, has not put tne
Investment markets out of business, and
according to bankers Identified with the
bond business, the current demand forgilt edged mortgage Investments la en-
couragingly actlvs In view of the fac-
tors which naturally tend to discourage
new commitments In many lines.

Inqulryfor Investments has been at-
tracted by the relatively large Income re-
turn that may be obtained on the basis
of nrevalllnv mtntationa .mi i, i. in
teresting fact that orders are being re
ceived irom imnviauais and financial In-
stitutions tn sections of the country, par-
ticularly the South and Southwest, where
fonnerlv Itttl mrniv rnnU.ni!.
for the purchase of securities for per- -
uuuieni noming. tunica in tne south and
Southwest which In the years gone by
were compelled to use all their surplus
funds In accommodating local borrowers
are now Investing In securities, chiefly
because of-th- e prosperity of the last
twelve months and the consequent lighter
demand from their usual clients.

There was no material change In the
money market except for a slightly
firmer tendency In loans for fixed
periods. The lending Institutions are not
disposed to put out large sums Involving
distant maturities pending the elimina-
tion of the uncertainty regarding Gov-
ernment financing.

Hankers are at sea over the probable
sire of the expected Federal bond issue
and the terms which will be offered, but
they arc unanimous In the opinion that
,lf the Government will Issue a loan on a
3 per cent, basis, with the privilege of
conversion Into future Issues which may
bear higher rates of Intrrest. tho opera-
tion will be highly successful. Speaking
of Government financing tho subscrip-
tions to the British "victory" loan of
J3,500,000,000 made that operation the
greatest piece of nnanclng In history.

Fluctuations In the foreign exchange
market were unimportant, with the
weakness In rates on Paris the chief
feature.

SHORT TEEM NOTES.

Security. Rate. Due. Bld.Askod.Am I'ottonOH,... 5 Nov. HIT 100 100'
AnvioirtTe vj. Ken. lilt lWi 101
Am Thread Co 4 Jan. 191 .
nrazii i ,i ,i i r l o , , sr. Nor. 1I9llkljn Rapid T Co.. 3'-

-. July nil tt'i 100
Canadian No Hi-.- , .5 Sept. 1917 9l. 1001
Canadian Nnr llv . .1'.. July io.'IT 99 101
Canadian Nor lly . July 10,'H 100'
Canadian Par lly Mnr. Vil 102' i 105!,
Chi HurAQ B B.. ,4'i July 1731 97t 91
Chi A V Ind R It. 5i Hept. 1917 Mi I00aCuban Am Sugar.. ,4'J April I9l 101 102
Krifl Hallroad 31, April 1917 100 I00H
Fed Htm Kef Co, . .SJ Jan. 1020 9S', 100
llrnrral Rubber Co S', Dec. 191 M', 100'j
II Trunk lly or Can. 3 Nov. 1917 tt'l 100'iII Tmnk Uyof Can.S". Aug. 19I
llcs klnu Val By.. . Nov. 1917 100 UO'l
Int I Harvester Co. J Feb. IJ.'IS ICO'.' 1011,
Kansas iiiy nr.. .314 juir i.'u 101 102
Han I lly Tcrm.Ky.lW'". Nov. 1916 100 100
Kan City Term lly. 4 July I9M 09' 1001
Mluourl I'ac By. June 1917 V'i 100),Mon Tram I' k. t". Anrll 1917 ! 98
Morgan A Wright. .Si Deo. 1918 100 1011 jNe Kng Nav Co t'i May 1917 0ti 9
S V N IIA II B II..4W". May 1917 mi 111
Otis KletntnrCo. 3', April IIM 100 l3l
l'rnni)hanla . 41, Ci Juno M.'Jl 100'j 101
I'lltl Sit Cor of N J, 5'. Mar. 1019 W'l 10014Item Arms HMO 3'; Feb. Kilo i Slljllnll.il Krult Co 3 May ll 1M'( 101
lluhriaviirllli--i Cor.d'i Hopt. 13.'J pjl,

Ballnuiil. 4. May 1023 93 9J'.Wcslh II, Mftf Co 3i Oct. 1017 100 loo".Vilnr Bep Arm Co 3'; Mar. 1918 91 fO
I'orrlan CJorernmeiit and Municipal,

Kate. Ulle. llld.Akeil.Argentine flor't . .0
Argentine Uov't . . May li.'m vn, 1001;
Argenllliu litxterl. May JSZOiJlft- - ujijcJ
(lly of llord'x. I'r i Nov. 119 9f; Ji,
1 11 y or 1. tons. rr. ' Nov. I.'IO 04tJ 93!
CHyof Kfontrtut Dec, I. 17 9' IIKViCltyof Montreal, .J'i May 1,'tS 9!t tOoli
liimilnlon of Can. S'i Aug. 1. 17 100), 1001,
tllHIlllllu'l of tt 11. 3; April 1.21 OH 00
Dixuiiiliri of Can. 3'; liec. 90 97!Itill.ii Uuv'l .. .. Del. 97 m
.vpwrmiuilliincl ti t i'.i July l.'io 91 91
Norway Uo't. . 6'i Oct. H.'n Wi ICO',NorHay lim 'I . 0; Feb. i.'m 102 100
I'rov of Quebec April l,'20 mi 100
Itciiuhllc of China 6 Nov. 1019 97liHcixihllcof France. 5i IkMluof I!H 47
ItiiHHlan llowrninl Mt' uec. 1.4 Hljltuv.lan llov t. ilj'l, Feb. I4.'J6 1270 1272
nuiMan iioi t .ot.::, Julv 10 19 vtti U'iHiilucrlanil llm't S'i Mar, 1,' 90'. lout,NHlKerUnd llov'l 3r; Mar. l,':o 9i 100',
IHIIKhI Klnitorti 11.3 Sept. I. IS 7), 07,lltilnil Klngoril II.31, Feb. 1911 1 OliJ,
Unllcd Kliigiifn ll.3lIr; Feb. 1919 H nDollar per 1,000 franc.

I Dollam cr 1 .000 rubltr.

I STEEL AND ORDNANCE STOCKS,

III. I. Aatt.l Hid.
Am l!r;i .,310 SJO'CoIu Amu. ,.7;j
A t H Ml.'.. 7 12IUu I' 1' neC3-- .
A fc II Mt pt !) 8')ll l ilMftiillo:
AIIh l'uw....ll) nolKran h i. o
Allan lo nlioj lO'.'IKmp t A 1 pf CO

lldh It Wll.,.11 )l7lllcro I'ow :)iilii. iK wi.:;o tujlllrrc I'ow iif.tnt
iiiik. (i:vi pf 3 Tmllopldm-- 5
Can V It V. .IIS lUlllopklna-- pf.
Can V A K Pf OJ llr pf u
Can Kxp . . ..") MOINIIeu . , .its
Can Kip pf . ,101 llOINilen.B-- pf,.103
Ran Wralinr.J'.i) IJOIScovlll Mfr ..690
Carbon Stiel. M HOITlinmaa Iron. CO

Carb fltl I pf. 01 Ml Wlm h K A...7M
Carb Stl 2 pi, 70 MWoodward lr., M

NEW YORK STOCK

--Cloini.- IfivT
.Wit. .Aali. nt.

13V4 "l!4 T.
69 70 5
S'i 8(1 ..
714 7V4 ..

2L ..
S8 HH g
01 i IK! 6

4u 4m ..
63 64 UJ 4

ltU 117 7
14 45 '

I
!'S 100 C

117; 12
62 ,i 63
18U mi ..
r.iu r.2 i 3
"H4 "ii 5:

SV4 S?4 ..
."0 S2 4

m ' ..
50 f,t 4os; 9kt;i

19, 1917.
Annual dividend rates are Quoted In dollars.

Sales." 200."dv Itumcly
200!AJax Kubbcr

4300 Alaska (i M
900, Alaska J
300 AIIIm Clinl,

24001AIII lleet Sugar..
Am Air Cliem.
Am Can
Am Car & V
Am Cnr & V pf
Am Tot fill

20; Am Cot Oil pf
Am Hide & Leather
Am Hide & Leather
Am I. Indeed
Am l.liiKeeil Co pf
Am Locomotive

100 Am Malt
800 Am Mult pf
900 Am Mult ots
7001 Am Mult pf eta

6100 Am Hinelt
11H4.U2 I lOOIAm Smelt pf

!'.'. 96 I 200 Am Hinelt Sec It
135 II 10 100 Am .Snuff

62 6L'H, il 1700IAI11 Steel I'dry
11.1U 1 1 3 H I 2400 Am Sugar
I2.114.126 , 200IAm Tel & Tel

il 200 Am Tobacco pf
481,1 48 I l 1600 Am Woolen
"") 78
37 37 y 1900Am Zinc

102 1103 il 900 'A T & H V
99 14)100 Ti i 40(fiA T& S V pf
II 1.'. , 100 At II It A

7 i 48001 At (5 & W I

57 .VJtt! 1! SOOlAt (1 & W I pf
US 12U luuuiarreit Co

Loco
700 Bait & Ohio
200iHalt k Ohio pf
100 Hatopllas
2001 Keth Steel
600Hetll Steel B w I

1200 Hot h Steel rts
11 X

lOOlKrunswIcli Co
2700Burns Hros

ISOIHiirnH Bros pf
ltOOIButtn &VUP
3200jCal Pet

U.',V.H C III
Can rnt'lflc
Ccn leather
Cen Leather pf
Cerro de Pasco
Chesn Ohio
Chicago & Alton
cm & Kast III pf
Chi & N W
C M & St P
C M & St V pf
Ch . II I P ots
iChlle Copper
Chlnn Conner

700ICol Fuel & I
Columhla O K
Con Ins
'Cont Can
font Can nf

iCon Gas
Corn Products
jCorn Products pf
Crucible.
Cuban Am
Cuba Cane
Cuba Cane pf
Oel & Hudson
iDcn & Rio Gr pf
Detroit Kdlson rts
Distillers Seonr
Donip M
ilirlo
Krle 1 nf
Krie 2 pf
Federal .MAS
Federal M S pf
Gen nice Co

Gen Mleetrle
General Motor
General Motor pf
uoouncn
Granby Con
Ot North pf
Gt North Ore

112,114 Gulf Steel
Harvester N JInspiration Cnn

300Int Agr Corp
loo.int Agr Corp pf
500 II. I. U'I-"- .......

1800 Int Poner
900 Interboro Con

1000 Interborn Cnn nf
600 Jewel Tea
200 Ivan Cltv Sn
200 Kan City So pf

110'

44'

15U'

41'

400lKlngH rts

pf

Island
10600

Murine pf
1700Mhno!1 Motor

Motor

Alkali
Mex
Miami

Texas
Pacific
Pacific,

Co
Lead

9900
2000

Brake
N N

Y.

West
Pnclllc

1300!Ohlo
3000

100Owens Brewing Co

Co
8200

1100
Public

Co

10

10

ItWV Steel Snrltii- -
Itepublic Steel

pf
Ucudintr

bon nl A
ISeaboiird
Sears-ltoebiic- k

Shnttiiek
St I.
Sluts; Motor
South Pacific

Sue
.South Co
South Hall Co nf

Co ex
StiKlPbuker
Studehaknr nf.

Tenn Chcm
10 rexus 1.0

Co full ml
40 Third Ave. j
S3 Tobacco Prrwltirta.

Union Pacific
Union Pacific

Stores
Un Drue Co
United Fruit
U I Alcohol
U Smelting
U Smelling pf
U 1 pf

sicei...,
nf

10 ConDer
Sco Corp

vu-C- Chem
Va-C- Chem pf
Vll

pf
B

Furfrn I.' v ,,

Wheal L E pf

THE TUESDAY, ' FEBRUARY 1917.

EXCHANGE PRICES.

Monday, February

10600!Aunrondit

3000jlialdwln

1400IHrooklyn

"Illjh" 'Low-- 1

est. ett. ' ""15 15 ..
70. 70 70 70

8 8 8 8
7 7 U

26- - 26 28 U
88 88 87 88
92 92 92 ' 92 1

44 44 41 44
63 64 63 64

116 116
44 4o1Ji' 44 45

100 100 100 100
12 12 12 12
62- - 62 62 62
18 18 ,18
52 52 52 52
71 71 71 71 --f.

8 8 8 8 1

49 60 49 50
8 8 8 8

49 51 49 50 1
98 98 97 98 1

112 112 '4
95 95 95 95

135 135 135
62 62 62 62

113 4--

125 125 125
105

48 48 48
77 78 77 77
36 37 36 37 1

102 103 102
9,9 99 99 99
14 14 14 14
97 99 97 97
56 58 56 58 1

51 53 53 54
76 76 76 76
73 73 73 73

1 1 1

375 375
123

22 22 20 21 1

68 68 67 67
9 9 9 9

115ill9 115 119
115 115 115 2
47 47 46 47 1
24 25--

! 24 25
55 55 55 55 4 1

153 154 1
87 ' 87 86 86

114 114 114 114 4- - 1
39 40 39 39
59 60 59 69
17 17 17 17 4- - 1
12 12 12 12

pf...

.

.:

119 '119, 119' 4-- 1
St 1: I fill. dm.

119 119;'119!
- 4--
tnR. I

1 '
55, 34 4-- "

43 47 45 4-- 2
40 41 40 41 4--
51 54 54 54 4-- 1
9t 91 91 91

11 It! 111 112 4-- 'i

123 123I123-'12- 3
4-- 1

i-- u
'"" -- -' '( --- 7 4--

102 .102 10
65 i a o 66!

159 165 150 165 4-- 6
41 42 41 42' 4-- 1
89 89 89 89 ?i' 4--

141 141 111 141 1
31 31 31 31

4 4 "4

26 26 261 26' 4-- 1

' 20 20 20 I 20
26 26, 26! 26. 4--"

40 39 39 .
32 32 32 I 32 I 4-- 115, l.-.-ii 15 4-- 3
44 44 43' 4-- 1

164 165 164165
164 164
104 4-- 3

89 89 89 89 1
66 66 56 56 --f82 84 S 1

1i:i4i,i?'41'2H1ii3
32 33?i' 32 33 4- -

114 114
117 117 4-- 4

56 67, 56 67 4--
14 14U 15 1

40 41 i 40 41. 4...... 41 41 41l37 3S, 37 37
13 13. 13 13'

! 65!i, 674 651 66U 2
6C 66 1
2"?2 22 4--', 54, 54 54 54

91 91 91 91 ''44 44 44 44;2i 2 2 2
79 80' 79 79'

IWV 1UU 100'v 4-- 1

IS 18
40 40 "72 73
40 40
89 89
25 25
71 71
54 55 4-- "

68 (IS 4- -

35 i 35
59 I 1

87 89 4-- 2
37 38 4--
14 14

10' 10
29 29 4-- 1

97 99 2
119 119

65 'i
32 32 1

4 :4' 4--
146 146

9C 85' 95
39 38 ( 39
24 23i 24i 4-- 1, '25 E

129 129 4-- 1

'104 Il04! 4--

03il 54 63 I 63
1 on , i i IMI, '

6 6 6K fiU 4--
99

23 23 I 25 4-- "29j 29 29; 29 4--

93 93 9364' 51. 54 6491, 91' 91 91..'
38 38 38. 38'45U 46 I 46
99 99 99 99
74 76' 74U. 7fi I125 125 '125 '15.--.

160 160160
1 ieu 160

26 26: i fia:l 'rs:
491., Jtllil asii1 Aai2 4--

..'ai o.a78i 79i 78ISI TS7?I

I0tl01ll01'l0t' H
' ai, 91. 4--

15 16 15 15 ' '32l S3K 3L'3il S.lt!'
222 (222 ,222 ,222

61 61 " I
VI
A,

i i
271 26:' "s:

21 21 21 21 It
48 48 48 I

48
93?i 94 93 93'

178 178 f

28 C8 28
63 63 65 4--dlv... 96 96 96j 96 4--

104 104 103. 104....... 105 106 105 105
15 16 16 16

222 229 4-- 7
124 124 124 124 5

.
40 38 39 4-- 1

52 63 52 52 Ti
138 137 138 4--

83 83?i 83 83 4--
98 98 001 98
75 75 7niA 73m 71 4- - 1

141 141 141
126 126 125 126 " 4--

66 68 66 68 4- - 1
61 51 51 61 4--

106 106 106 4--

107 106 107
117? 1177i 4--

110 110 109
20 20 20
39 41 39 'i

110 111 110 .
48 50 48 60 1

12 12 12 12
49 49 49 49
25 26 25 25

100 100 100 too
60 60 60 50
24 24 24 24
94 93 94
tH 18 1 - 1445 IS 45 45

zvuiKolly 5 pf
SSOOIKennecott

Co L & P
3100 Lack Steel

200 Luclode Gus
100 L Krlo & West
100 L Krlc & West
700 Lehigh Valley
200 Lonu
200 Mackuy Cos

Mnrlne
22800

100 Maxwell 1 (if
200).Max well Motor 2 pf
lOOi.Matliewsoii Co...5800 Pot

1600 Copper'. j

300 Mo, Kan & pf . . , .
1000 Missouri ctf

700 Missouri I....200 Montana Power
100 Nat Biscuit

Nat
Nat K & S
Nevada Con

100 N V Air
2100 N V Central
2D00 Y, II & II

800 N O & W
100 Norfolk So
200Norf &
9001No

Fuel Supply
Ohlo CltlcH Gus

400 Out Silver

200 Pnclllc Mall
100 Pnclllc T & T
100 Pun-A- m Pet pf

1650 Penn It It
100 Peoples Gas
200 Phlla

Pitts Coal ctf
Pitts Steel pf
Pressed Steel Car

100 Service
200 Ptillmun Co

80 Pullman !
2500 Itay Cons Copper

llepubllc Steel

Sea I.
A L pf

& S F

K P It
null

Stand Mill

Cop &

Texas
3914
C2HI

pf
Un, Cigar

S
8
8
S Jtuuber

u n
IT S Htenl
Utah
Utah

I. C 4 C
WnbnHh
Wubosli A
Wabash pf
WHIm
Westlngliouse Klec
western Maryland
Western Union Tel , , . .
Wheel

&

SUN,' 20,

Open- - Clos-- K5t
Inr, Inc. Chinee.

'1CV4 "15

7 7
26

116 116
3

18

112 112

135 5

110 113 110 3
125

101 10l,105
48'

1

102

118 118 US US

1

375 375 5
123 120 121

3
115

153 154

ti
119

at

.a.
on

UJ

1

102
4-'- i

U

.1

164I64'
108 104 108

K4

4--

lit 114
117 117

4- -

Si

f2
4- -

4- -

4--

1

K

34;
24V4

146

.....
129

104

u ns .A.

47

160
160 ti

U

7
180 180

28'i
15 3

229 221

40

138

U
141

106
107
117 1174.

109

H
HI 1

U

4

If

T

w

100

100

A I. ,'.

--Cloalnr. inir.l II.
Bid. Atk. I Rt. Sales. I

32
97
62
47

141

33 3 1200
99 7 400
62 .'. 100
48 .. 100

142 8 200

Open- - High- - Low- - Cloi- - Net
, Inr. est. eat. Ing. Chanf.

Willys Overland 33 33 32 32
Willys Overland pf 88 99 98 99 4--1

Wilon & Co 62 62 62 62 4--1

Wisconsin Central 47 47 47 47 4-- M
Woolworth. F W 142 142 142 142

Odd lots.
Total sales 423,100 shnrcs. Samo day 1916, 277,700. January 1

to date. 27,328,100. Samo period 1916, 24,499,700.

GOSSIP OF WALL STREET.

l.ooklna; for a Break.
Notwithstanding; the Improvement In

stock market values In recent days
there Is still a large outstanding short
Interest which the benr element ap-
parently believes Is safe, as it contnuft
to advance the theory that there will be
war with Germany mid that the decla-
ration the United State Is in the light
with tho 'Allies will accompany a wnr
panic among Investment holders. No
Indication that a war panic will develop
Is found In tho attitude of Investors ns
gathered from their letters to their
bankers. There Is no good reason why

'.there should bo unscttlcmcnt of the
sort, but tho bears nre counting upon
It, and as they already hive sold them-
selves to n standstill they tiro waiting
to recover nt lower levels the stocks
which they havo put out. A commis-
sion house Kays that In addition there
Is an arnly of potentlnl Investors wait-
ing to buy at bargain counter prices,
and that while the .bears and potential
Investors are waiting for a snrrtllclal
orgy to uegin there Is forming behind
them third line of defence m.iile up
of owners of' stocks nnd bonds who nre
anxious to add to their holdings and
who are waiting only for the elimina-
tion of the current uncertainties before
doing so. In this Munition how Is It
possible to find nn argument that a
panicky break is lu the making? It
would appear as If there were too much
buying power lu reserve to make a
great slump possible.

Republic Iron nnd Meet.
At the time of the organization of the

Itepublic Iron and Steel Company, many
years ago. Wall Street held the view that
the company was made up of those con-
cerns which were not good enough to go
Into the United. Stntes Steel Corpora-
tion. The company was dubbed the
scrap heap. Hut If It ever was a scrni
heap there Is no evidence of It now. nnd
It Is a noteworthy fact that Wall Street
Is .buying Its stocks and talking enthusi-
astically of the preferred at n prominent
Industrial Investment. As to facts, the
company owns and controls Iron ore
properties tn vsluo and rank next to
those of the United States Steel Corpo-
ration, while It owns also a large acre-
age containing coke anil steam coal.
Furthermore, the company has prac-
tically been reconstructed financially and
it In now well fortified with a large cash
working capita!, with a record of earn-
ings In 1 01 C which showed at the rate of
about MS a nhare on the common nftei
preferred dividends. And not oer 7 per
cent, of Its output was war steel.

Wool nnd (lie War.
Had little Mary lived In a day and age

when war was raging she would ha've
had to select something besides a lamb '

to pet. for the Ininli would have been '

busy, with Its father and mother, broth-er- a

and slsteri HPd cousin". In growing ,

wool, now worth almost its weight In
gold. A part of the season's flip,
amounting to 119.000 pounds, has Just i

been sold by the Southern Montana
Growers Association to a Hoxton firm at
40 cent a pound. It establishes a new
high mark for the trade. Tho purchase
of the entire available supply In all of
her wool grow Ing possessions by flu ,

British Government has caused a short-
age which probably will not be filled
under the present tremendous demand.

Bethlehem's Xote Ine.
More than one American company en-

gaged In tho manufacture of munitions
for the Allies have taken In part pay-

ment foreign government securities,
while In addition these companies have
been active subscribers to tho war loans,
a reflection of which has been provided
In the distribution of those bonds In

extra dividends to stockholders, as. for
Instance. In the, case or the On l'ont '

Ppwder Company. Now the Bethlehem
Steel Corporation announces it Is the
holder of a large amount of liritls.li
short term notes, Mr. Schwab asserting '

the Investment was made because tho
company regarded It as good as gold.
And that these notes are considered an
excellent form of collateral by the Icink- - '

Ing Institutions Is found In the willing-ne- s

of the trust companies. whl,-- :

nnanclng th" Bethlehem Steel's note
Issue of ?tift. 000,000. tn take them us sc- -

j

agalm-- that issue. The gre-ite- r

part of tho Betlilclicni note Issua will be
self liquidating, for the reason the I St It --

lsh notes reach maturity prior to the
company's notes. Through the operation
the Bethlehem Steel Corporation Is able i

to convert Its British held notes Into
cash In order to piovlde needed working j

capital.

Mercantile Murine,
There appears to be a vast mixture

of opinion In the Street regarding tin.
character of the buying of international
.Mercantile, Marino preferred, hut accord-
ing to somo of tho larger Interests, who
at various times have been actively
Identified with operations In the ship-
ping shares, a substantial amount of the
stock recently has' been taken out of tho
Street for permanent holding. Doubt-
less the buyers of the Issue tlnd In tho
benefits the comiiany la receiving from
war transportation an offset In excess of
the losses suffered from submarine ac-
tivities, while doubtless they see In the
future of shipping adequate reason for
the belief that after the war ocean trade
will bring to the company unusual
profits, particularly In view of Its finan-
cial reorganization, which adds largely
to the asset value of the preferred stock.
Losses to the company from ships sunk
In the British Admiralty service are
made up by the British llovcrnment on
tlie basis of a price above the book lalue
of the vessels, while the temporary in-

terruption to the sailings of the ships of
the company flying the American llig
cannot be cumulative In Its effect upon
earnings. Net earnings last year ap-
proximated $10,000,000, with tho surplus
tor the preferred heavy.

Inlenalrr liallrray Development.
Intensive development plans of many '

of tho American railroads, according to
Interests identified wtlh such companies
as the Atchison, the Union I'ncltlc, the
St. Paul, the Pennsylvania, the Now
York Central and the Lehigh Valley, will
le moro marked In the current year than
In 1916, notwithstanding the various un-

certainties n tbe railroad situation and
In the possibility of the country' going to
war. A case in Instance Is found In an
announcement by the Lehigh Valley !

staling that plans have been made for
t'he expenditure of more than J5.OO0.UO0
for extraordinary Improvements and
that the completion of work now under
way will enable the road to handle a
maximum of tonnage nt a. mini 111111

.

cost, while providing for Its terminal
requirements for years to come. The
company. In line with other prominent
roads. Is Installing heailer power, which
will result In heavier tralnloads. lm.
portant 'improvements wider considera-
tion by the managoinent Include the elec-
trification of the main line through the
Pennsylvania mountains and the com-
pletion of the four tracklnc of the lines
from the anthracite rcglona to New-York-.

I.Mr Start for Col Ion.
Every Indication polnta to a backward

cotton crop this year. Continuous rains
and cold weather have delayed prepara-
tions for planting, which ordinarily Is
well under way by this time. The lack of
opportunity for .soil preparation .proba-
bly wilt have a tendency to shorten the

crop, particularly In view of the reported
scarcity of labor and live stock In the
belt. Tho lsclt of potash for fertilizers,
too. Is nnother Indication that the cotton
growers may have reason to remember
1917, like 1916, as a year of difficulties.

Milling 4n Transit.
The annual quarrel between rice

of the Southwest nnd the rail-
roads over the problem of halting the
product, In transit for milling has been
won this year by tlfe producers. The In-

terstate Commerce Commission yester-
day ordered the Texas and New Orleans
Itnllrnad and other cnnlers In Texas to
reestablish milling lu transit rules on
rlco from nil producing points In Texas
and Louisiana west of the Mississippi
Itlvcr at a 2 cent rate. The continuance
of tlic rules formerly In effect was held
unreasonable. The Increasing Importance
of rice a substantial and cheap food
for the American family addi Importance
In ItH triinqnnrtntlmi nrnlilem. nartleu- -
larly the problem of milling In translC
for It Is this privilege or tho lack or It

which determines to a large extent the
price basis to tho consumer.

BID AND ASKED PRICES.

Closlnr prices of 1ock In which there
wero no transactions yesterday:

nid. Ashed. Rid. Atked.
Acme Tea ..I ..! I .ManKI . . ILM Y2H

do I pr o.. 07 ManShlrt. 71 7:1

Adani.sKi.lIKi; t:iO do pf 110 120
.Mivuni. ail, ;t.i i ..iavur.1 r,n si
AIIM'hRl h: o pr.inflij wsij
AllkNote. 41 411 MeaPl. pf. KH 03
do pf 4it i j .11 'J MlrhCen. title 120Jic

AlirShiH- - --

do
in:, Mln si I'

pf 17h m: ASMM..ini 110
Aiitsniir in ns' iin pr. 12, 1.1:1
ACanpf .1011 M H I'JtS
A ml '.Mil, :;il 1 1 NMI.I R1
AtnKipr .100 m MoK&Ti. 7 s
AinlrcSjn- - Sfl'j 2tl Montl'pf.112 117'J
AlAK-op- 10.) 104 Mol'ae... 1

AHItpfA. Oil og'j MorrlsAK SO', MJ
AMnufTpr.WMlj inn Ml'pfwl. 03 .14
AHugar pfl in 121 N('hASI,.l:il) 110
ATeULCa. Wl'l -,

Natllls pf IIIO
AinTob .207 210 NatCiS.. SI HI
AWoolpf. H(l 7i; do pf 110 112
AWrl'pf ' 4.1U KsK&MDf 0.1
AZIncpf.. 02 07 NatUlpf.DO.'i 112'
AnnArbor 110 iiyoi
do pf OO M I pf 2.1

AssetsltlC n 4 do 2pf. I II l iAol!ryO 2(1 21 !J NVCA.SL. .11 31
do 1 r 70 do 1 pf 70 'J KOIJ
In 2 pf m .VI do 2 pf fifi fill

AssoOil. . 7 I '. NY Dock. 12 111

Alll'olJnelfJ'.- -
11." do of IS 411

llald 1.1)1102',-- 1021, NYitw.iia 120c
llarrell pin ItH N'nrlllAm. 07'i on
Iieihsiliifim'i i:io NOTs&.M 10 20
iiki) ni li.r.'o NmaMiit. PS inj
Droit nSh 01 7:1 Owens pf 1 r I i 11M
do pf mi 119.1 l'arCoant. fit) 11.1

lluflt&1! . 1)0 9.-- do 1 pr. i.H 00
to pf 107 do 2 pf ts KO

HuvhTer.. 10S I'aeMInf US 120
lluttrrick. 17i 111',-- 1'aTA.Tpf til till
l"no .".I fill IVIIIOiM fiO
t'awpl.. s2 do I pf illl'lllt.ifN.1271) I'eoAKast K 12
tVliAHTIH I'rreMam S.st. 211
( 'lull Mot till est, do of
t'hl.V.Mol IS 2!li I'ereprl pf 70
fhllllW .11 12 I 'tl'I'Stl,. 7S
do nf '. .'III I'llUCoal. 4(1 on

CliNWpf.1711 ISO do r 100 120
ChSI'All 1112 in IVSOC pf.10.1 10(1 1,'
do pr. i :tn lit) I'tlsl.'pf clOll 111

to id Qillrkslhr 2'.'do pr 72 " do pf 2 1'.riuctil' i.7 j 711 llStlS pf Pt' too'.do pf 107 111, nrad i pr- - 4i i:i
I'ol.VS.i . 211

j do 2 pf 42 11
do I pf .'O ltrnSar1rtSdo a pr 'll--

Sann .12 .14rompl'lt. 42 41 isil.sKpf :m 10
I'onf'alU. IS 211 lMVM)V 21'.rndKl.f 121 121 do pf 40I'resi'sr . :!. fin Scars-I- t pf 120I'nieSU pfl 12 tin sioss-sp- 9.1 OH
'hash iifl 01 IOI Sol'ltSupflH HfiliDIaVW 227 'j 23.1 stanMlp !H)

Derrepf . .'' i'li'. TeiJLI'ac 10 17D.lltt.r i:i I I Tnjl'al.T.IOlI)h t'n u:i 120 ,Tobl'rpf US loolla.Mat.-hl2- S Kl.-
-,

TranW.-l- s 41 4liDrlmcsS .",) TI.st.AW :i 12
DillSSAA. do pr 12 111
do pf s 1 do ci 7 II

. CI! do ctspf 12 20Krleil'tts 70c TwinCItT 02(.iWllilm 110 2IK) do pr 120do pr 110 124 Underwd 10.1 Ills(iastnnw. 31 'j :t2'j do pr 111 listienCh 240 2.10 llllaiiAl' 12 12.In pf 10s 11.1 do pf 01 Oillldrch pf 10!) 110'i UfigMfg. 1 inllrcenlV II 1:1 dn nf 104 10.1liulfs pfl04 10 HI MSt pfl 12 lisdo 2 nf IO'.H'j 130 L'lljlnv . .s 11

llaninan u :l dn pr 111 -

llarN.I if III',1, 120 t'Drug I .11p vilarl'orp so)-- j S2 (to 2 pf s.1 tinItHrCor pll L'SCIIIpe 1!) i'ii1.13c do pf .IS onNIc 101 10.1pf I HlnAlpr 07 lfi--
lowalVn .'I s IINKipr 111 22JeHetT 1011pfKI7 USItl.llni 111 20Jlajer .121 i:) llSlliihher S.1, .14do I pfl 1.1 120 . WMjIdpf 37 40'K VI S W'slnh I rt!)pAM pf 70 Me HCo.210 270KroMesM :i do pf 112 IKdo pf .VI Wilson iif.102 101,1i, .is Mllll.-Mol- . IS', fit)
KIlitfsKlivl Ifi 117' Wlxlh nf 12.120 Worthl'M 21l.lnMTol2U do A noilo Id 122 120 ilo II ,11l...nll:,nl .2011 2.12
do pr lis IU' .

t..VS's)i l?7 'nt KxdiudenrtI..Me II 22
do I )f .s.1 U7 Where a "e" followa
do 2 pf .1.1 I a ouotatlon il indi

Mhi-Lii- ) pffi.1 en catea a bid or offer
.Manlkll.. I 1 for ten shares

NEW Y0BK BANK STOCKS.

Bid. Asked .. . . Bid. A sledAmerica 363 MO iiarriman N,.:;s IIIAtlantic l.0 1M nanoter , 091 703
A111 f'.ich !I0 :4 tin A Trad. 313 J.'Ollattwy ! Ir.lng .Nat ,. 220 210
liow cry 4!) Liberty ... . 971 I0C0
IlO ant t'k . 100 1T0I Lincoln.. . . 330 .140
llrnnx Nat let ITO I Manht Co. . 323 333Hul.ii . D. no 103 . ..310 3.'0I'hase . . . 333 Market t F , 233 203That A I' . 310 S.V) Metro'n . 112 IKS
I'hctfcea Kx Metroimlls. 2H0 SCO
I'liemleal . 400 Mutual. 373
I'll fen N m :o: l.p.h.n,. 230
I'lty .'OO ro; New N'etlandJI3
I'oal 1 lr vtn mo ' s Y .N 11 A 400
I'onunerce li 1ST N Y County. too
1'ntnniat 430 Park 340 sso
I'tilumUU 3:3 333 Pacific . . 2,4
rornKx.'h 340 330 Peoples . 2:5I'osniopolilan SS 100 roo uce 165 200Kast ltler 0 SO PltltllA 230 240
Kldellty ISO 1113 Sherman 120 130firih Nat . 2X1 170 Seaboard . 440
Viflh Ave 4300 4100 Hecond . . 393 413Klrst Nat U00 1040 Slate.. 100 110llarrteld It. 190 2d Ward , 120 130
Iler-A- 113 143 Union r.x 1M 163Herman K. . 373 390 Wash Rts 273
Hermann. H, 303 West Side, 363
Hot ham N. ,:oo York villa 300 375Oreenwlch . ,310 323

TRl'ST AND SURETT COMPANIES.
HM. Asked nid.AikedAlliance Ftty ;o 75 TAT 130 133

Am .Hurcty HO 118 Lincoln. 101 113Aator. 490 M0 Manu 4'ilr. 143
Hankers . 433 465 Metrpol ,393 40
Hond A Mlg 270 2C0 Miko Hond. 103 110ltroadnay. 133 160 Mill T of V 123 113
iimokmi 600 613 Nat RiiMlv :o 223I'entral' 770 7kS N Y I. I A T.J65 (ISO
t'ohilnbta. . 300 310 New York T.600 610I'onimerclal 101 NY in loins fhmplre Tr 23 20 Peoples. . 266Kqultahle. . 300 (23 Oueens Co, SOI' LA T... 470 460 llealty Aasn '. M 104franklin. 230 260 Title OAT .370 317Pillion.. . . 275 263 Union . ,420
Fidelity. . 205 1'nStatei. . 1000 1020Iluaranly 440 430 U 8 MAT. 453 460llauiillun . 263 273 Uni'ii-a- i 73 S3Hudson T.. 141 14S vic.stcueter..H0 140Kings I'o . . .640 630 WrtBTA MI7J 160Laws era M. .133 162

CONSOLIDATED EXCHANGE.

The ton- - wai Arm practically all day, al.
'.'."V1! I"1 ln generally wero not lirre
I nltcd Statea Steel commiui, the mo,t actlvistock, sold ai hlEh aa 107S. the tiest orlrn 11

llaln.-(- l In Wall Street, A more
jlew ias taken of the International Ttnatloii.
teisirts of an rating IriKlenry In ratea r.iri..iiiiii'c on marine rtaka esertisl a faroraill- - Inlturnce. Mfrr early llrnuic. Interna-- ,

tlnnal Jtercantlla Marine aharea had ahack, toupera generally were Hrm.
inlHslon houa deallnia in odd lota wereliniarlly illntrlbuted orer tho Hit.Sale of mining atocka nere ai follow.
faira. unen, High. Ia)w. Latt.

WO Atlanta I414 1 .H'.i .1444) liulillleld .66 .64 ,M ,6U
inno liuliineM Men.. .04 .04 ,04 ,M
1200 Jim Duller ...... ,;s t .79 .kl000 Jumlro Kit 29 .23 .20 ,StH) Kimanaa 19 .19 .10 .19

3O0 Nevada Rill 2.1 .2.1 .23 ,2.1
soon North stsr 15 .W .13', ,17

130 Portland l.m ISO 1.60 1.(0
U.'J lleicun Kula :j',4 .M'-- i ,23'4 .M14
Ml Hound Mountain, .43 ,43 .43 ,43
200 Tuiiopah Kit ,,,.4.2i 4.23 4.23 4.23
'.00 West Kml M .65 .68 ,6S

I'rnnaylvanla C'radr Oil Market,
OIL CITY. Pa.. Veb. edit balancea.

13.0.1. Runs. 1:mis bblt.; a vera re, l.i, Bblin.euts, :.J7i average, W.IH.

BONDS FIRMER ON

HEAVIER DEMAND

Improvement in Both Stand-

ard Investment and Specu-

lative Issues.

WABASH TERMINAL IS UP

Increase in Sales, Fcnturcs
Bcinjr Provided in tho

Bailrond List.

Transactions In the general bond mar-
ket. Including those reported over the
counter, were not active, but there was
nevertheless an Increased demand as
compared with that of recent preceding
days, a reflection of which was found In
the moderate gain in the total of busi-

ness In tho Stock Exchange. An a rule
tho tendency of prices was In the direc-
tion of higher levels, with Improvement
reported both In the standard investment
Issues and In those classed as specula-
tive.

Foreign governments were In modcrato
demand, with Anglo-Frenc- h 5s gain-
ing .

In the railway llet features were pro-ldc- d

by Atchison general 4s, which ad-
vanced " : Burlington Joint 4s, St. 1'aul
conicrtlble t'.js, which gained : Now
York Central debenture 0s, Northern I'.i-eir- tc

4s. Southern Railway general 4s and
Wabash I'lttnliurg Terminal 4s. The last
named gained ono point. It was re-

ported In bond market circles that the
Southern Railway Company might ex-

tend Its notes on March 1 Instead of re-

funding them under long term obliga-
tions as recently suggested.

Among miscellaneous and Industrial
bonds strength was reported In Amer-
ican Telephone collateral 4 ', American
Writing Taper 5s. Armour & Co. 4s.
Flitted States Steel sinking fund 5s and
Utah T'tmer and Light .s.

Intcrborough-Metropolllti- n 4 were
strong and New York Railways adjust-
ment 5s sold at ". unchanged from tlir
last preceding price.

Total sales amounted In par value to
J3.51S.O0O. ns compared with $1,755,000
on Saturday.

Quotations on governments nnd eales
of other bonds follow: ,

V. 8. GOVERNMENT BONI1'.
Vcli. 13. Veb, 17

nid.Aked. Hid Asked.
. no v Vi
, P .. Jo
.wo 10: 1' 1W
,1001,4 . 10014 ,.
100 103 too 102

.100 ii,107 109 PT l.i 1l!4
li 111 10S 111
!", .. !; ..

id ts 101

:s .. an- - ..

7p. V"counon.
rcirlKtcrHl

council....
.eupnn, 19IR
refl.ti-rril- . 1946
iccl.tcrcl ...
I'fln.iniM. rcclstcrcil
ranaina. ctiupen....
1'niii.tiiM. ri cl.ti-n- l

l'.inani3, coupon

RAILROAD AND OTRK I HONRS.
tin f'nen Crw A T. s Fcvi Hud A Man ml
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Public Utility Bonis

Our Public Utility Booklet
is now available for the use of

investors. This booklet em-
bodies a summary of recent in-

formation regarding 99 Public
Utility Bond issues which
we recommend for investment.

Send for Booklet No. 51

: Harris, Forbes & Co
PIim Street. Carnar William

, NEW YORK

United Sugar
Special Letter on IUiucst

Toole, Henry & Co,

EQUITABLE BUILDING, NEW YORK

Henry Clews&Co.
II, 1.1. r,. 17 ami l'i HltnAI) ST

Mi:.Mnr.RS n. y. stock i.xtiuvui
Stocks, Bonds and I nvestment Securities,

(ought and sold on commisbion. 'Alaa
carried on cotiscrv.-itiv- terms. Depoat
actcunisrrxcivediubjcct tocheckatsight,

Intereit paid on daily balancei.
UltA.NU OFFICKS

f.27 riflh ve. U.13 Third 4ra,
II 22 Proadway 08 Warrsn Rt,
3S Ur.lon SciuarJ 10 Court St.. Uklja,

Stephen N. Bond
A. Camnliell Smiilt Rslph E (Toole

S. N. BOND & CO.
Commercial Paper
Municipal Bonds

W F. BjI-ci- Mur Ooml Dept

60 State S'.rect 1 1 1 Broadway
Boaton New York

Phone 7820 Rector

:WE BUY;
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VVinthrop V. Taylor & Co.
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5 Pine Mreel, N. V Tel. .lohn 101
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